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Incredible as it may seem this was Coney Island 
in 1876. The bathing attire of those days makes 
it difficult to distinguish in this illustration be- 
tween bathers and spectators. Imagine, if you 
can, plunging into the sea with trousers on and 
wearing a flopping wide brimmed hat. 


While not a fashionable resort, Coney Islands’ 
fame is by no means less than that of Palm Beach. 


In striking contrast to this picture, today finds a 


sreat broad boardwalk flanking the Coney Island 
beach. Gigantic bath-houses, amusement halls 
and a conglomeration of attractions and features 
vie with one another to get the passerby to stop 


and part with his money. It is not unusual for 
crowds of hundreds of thousands to visit here on 
Sundays and holidays in Summer, to either be a 


R. CG. 


part of the merrymakers or take the stand of an 
interested spectator. 


From serving a mere handful of visitors fifty-six 
years ago the merchants and concessionaires 
must now provide for hundreds of thousands. 


This same parallel may be drawn between the 
demand made upon the R. G. Dun System in 
1876 and 1932. 


Likewise the easy-going tempo of commercial 
activity then existing would find it hard going 
in this age. Precision and promptness are char- 
acteristic of present-day business. These im- 
portant factors play a prominent part in the 
service of the R. G. Dun System. Alert to the 
increasing requirements of the credit community 
this organization is keyed to meet the exacting 
demands of Credit Men the world over. 
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TRADE REVIEW OF WEEK 


Trade movements in general are proceeding 
cautiously, with no outstanding or unusual develop- 
ments during the past week. Forecasts relating to 
a revival have not materialized to any appreciable 


extent, but in some directions the trend of business 


is rising gradually 
but irregularly. The 
advent of colder 
weather has exerted 
a favorable influ- 
ence on trades 
which are subject 
to seasonal changes, 
but retardative fac- 
tors still are in evi- 
dence. The uncer- 
tainty concerning 
political and eco- 
nomic developments 
undoubtedly is caus- 
ing some hesitation, 
and a further weak- 
ening of commodity 
prices also is engen- 
dering no little un- 
easiness. 

Retail stores, 
for the most part, 
have experienced a 
good steady volume 
of replacement and 


for Spring merchandise. 


Although the cheaper 


lines of merchandise continue the most popular, 


there has been a shift toward better grades. 


The 


turnover of mail order houses, despite some sub- 
stantial price reductions, still is off. The retail 


DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


DUN REPORTS 

Bank Clearings............. 
Commodity Price Advances. 
Commodity Price Declines... 
Insolvencies (number)....... 


INDUSTRIAL ACTIVITY 
+Crude Oil Output (barrels) .. 
Electric Power Output (kwh) 
Freight Car Loadings....... 


1932 1931 P.C. 
$4,604,930,000 $7,165,550,000 —21.8 
8 : Ce 
34 OO 
693 534 +29.8 
2,152,700 2,116,500 + 1.7 
*1,588,853 *1,679,016 — 5.4 
561,157 719,397 —22.0 


FACTORS REPORTED MONTHLY: 


AGRICULTURE 


¢Cotton Consumption (bales) . 
Cotton Exports (bales)...... 


DUN REPORTS 


Price Index Number......... 
Insolvencies (number)...... 
Insolvencies (liabilities)..... 


FORIGN TRADE 


Merchandise Exports........ 
Merchandise Imports........ 


INDUSTRIAL ACTIVITY 
Pig Iron Output (tons)...... 
Steel Output (toms)......... 
Unfilled Steel Tonnage....... 
Building Permits........... 


Daily average production. {D 


415,517 405,518 + 2.5 
1,195,258 778,923 +53.4 
$140.344 $156.039 —10.1 

3,458 3,316 + 4.3 
$96,860,205 $94,608,212 + 2.4 
184,000,000 274,856,000 —33.1 
153,000,000 208,636,000 —26.6 

972,784 1,714,266 —43.3 
1,461,290 2,458,689 —40.6 
2,648,150 4,132,351 —35.9 

$29,597,203 $63,489,400 —53.4 


tic consumption. * (000) omitted. 





necessity purchases, and while some gains have 
been recorded, the low prices in their lines have 
cut the total value of all sales of general merchan- 


dise below that of last year. 
sales continue steady, with light demand, as yet, 


Department store 





situation on the 
Pacific Coast is 
better than it has 
been for sevelral 
months, due to the 
heavy rains and the 
abundance of water 
for irrigation pur- 
poses. 

Industrial 
operations are aver- 
aging about the 
same as last week, 
although steel pro- 
duction is at a 
slightly lower rate. 
The demand for 
plate glass contin- 
ues slow, but there 
has been a fair 
movement of safety 
plate glass for use 
in automobiles. The 
bituminous coal 
market continues 
slow, production 


averaging about 25 per cent lower that it was a year 
ago; prices practically are unchanged. The ap- 
proach of Spring is expected to bring a seasonal 
broadening of industrial activity, with more uniform 


production schedules and increased employment. 








BUSINESS 


FAILURES 


FEWER 


Insolvencies this week again are reduced in 
number, compared with the record of the earlier 
weeks of the year. Such a movement is usual in the 
second week of February. The total number in the 
United States was 693, against 780 for last week, 
812 in the week preceding, and 534 in the compar- 
ative week a year ago, when only five business days 
were included. The number of business failures this 
week is less than that in any preceding full week 
since the middle of December. 

Each of the four geographical divisions of the 
country show fewer failures this week than last, the 
reduction being quite noteworthy in the South, the 


West and for the three 
DECLINE RECORDED Pacific Coast States. Of 
FOR ALL SECTIONS 


this week’s failures in the 
United States, 466 had liabilities of $5,000 or more 
in each instance, against 527 last week, 573 in the 
week preceding and only 347 in the five days a year 
ago. There was a decrease this week compared with 
last week in each of the four geographical sections. 
Compared with a year ago, all of these sections re- 
ported more failures in the $5,000 class this week 
than they did at that time. 

Canadian failures this week were somewhat 


more numerous, compared with the total for last 
year. The total was 62, against 71 last week, 62 the 
preceding week and 40 last year. 


Week Week Five Days 

Feb. 4, 1932 Jan.28,1932 Feb. 11, 1931 
Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
207 298 228 305 264 847 163 229 
111 166 127 197 122 182 75 126 

162 119 =191 140 199 78 117 
67 53 87 47 84 31 68 


Week 
Feb. 10, 1932 


466 693 527 780 573 812 347 534 
29 62 35 71 39 62 25 40 


Dun’s Insolvency Index is 
INSOLVENCY INDEX i jower for the second week 
LOWERED SLIGHTLY i) o¢ February, as is usual, 


but the decline from January is not so marked as it 
was a year ago. The Insolvency Index for February 
now stands at 178.7. This compares with 160.0 for 
the corresponding period of last year and is con- 
siderably higher than it has been at this period of 
the year during the past decade at least. The only 
approaching record is that for February in 1922, 
when conditions were not unlike those now prevail- 
ing, though at that time the depression had not con- 
tinued for so long a period and was not nearly so 
severe. The insolvency record has shown a very 
marked advance since September of last year. There 
was a large increase during the same period a year 


ago, during the preceding year, and in 1921 and 1922. 
The figures printed below are computed on 

the basis of the number of commercial insolvencies 

to each 10,000 business firms in the United States: 


-——Monthly _, 5-Year Average -—Monthly— 
1982 1931 1930 1925-29 Ratio 1922 1921 
178.7 160.0 146.7 128.2 147.0 168.7 123.4 

188.4 150.2 139.5 160.0 173.7 126.2 
140.7 114.7 112.0 128.3 114.0 159.6 
127.0 101.1 107.1 122.8 112.3 182.8 
117.0 100.0 99.2 113.8 107.3 109.8 
112.9 90.2 97.2 169.5 98.7 94.5 


February 
January 

December 
November 


September 


Bank clearings are very 
BANK CLEARINGS much less than they were 
AT LOWER LEVEL last week, and continue con- 


siderably smaller than at this time a year ago. The 
total this week for all leading cities in the United 
States, was $4,604,930,000, and shows a decline of 
21.8 per cent from the record of a year ago. At New 
York City, clearings of $3,120,988,000 were 38.9 per 
cent below those of last year, and the aggregate for 
cities outside of New York of $1,483,942,000 was 30.1 
per cent smaller. 

In part, the loss this week is due to the fact 
that last week’s figures covered the somewhat heavier 
settlements incident to the first of the month. Still 
the decline from a year ago continues very large and 
is notably heavy at most of the Eastern and Western 
centers. At the South, the reduction is relatively 
less than it has been heretofore. 

Clearings for this week, as reported to R. G. 
Dun & Co., with the percentage of change, and the 
average daily figures covering the past three months, 


are printed herewith: 
1931 Per 
Year Ago Cent 
$305,900,000 —82.3 
290,000,000 —12.1 
78,080,000 —26.5 
143,426,000 —32.3 
37,800,000 —35.2 
417,300,000 —47.3 
116,421,000 —46.1 
78,800,000 —22.6 
46,800,000 —14.5 
85,200,000 —29.2 
90,600,000 —29.8 
28,270,000 —21.1 
60,226,006 —29.1 
33,681,000 —22.2 
34,781,000 —28.8 
25,102,000 —21.7 
37,420,000 —25.4 
35,800,000 —16.2 
132,200,000 —22.4 
20,600,000 —25.2 
25,664,000 —14.3 
—30.1 
—38.9 


—21.8 


1932 
This Week 
$207,000,000 
255,000,000 

57,372,000 
97,048,000 
24,500,000 
220,000,000 
62,759,000 
Cleveland 60,962,000 
Cincinnati 40,000,000 
St. 60,300,000 
Kansas City 63,691,000 
Omaha 22,314,000 
Minneapolis 42,700,000 
Richmond 26,201,000 
Atlanta 26,500,060 
19,644,000 
27,908,000 
36,000,000 
102,600,000 


15,419,000 
22,024,000 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
Buffalo 
Chicago 
Detroit 


Dallas 
San Francisco 


Portland 
Seattle 





$1,483,942,000 
3,120,988,000 


$2,124,071,600 


New York 5,041,479,000 





Total All 
Average Daily: 
February to date 
January 
December 
November 


$4,604,930,000 $7,165,556,000 
— 84.3 
—29.7 
—81.7 
—45.5 


$843,974,000 
996,005,000 
1,030,163,000 
1,160,414,000 


$1,284,422,000 
1,416,018,600 
1,511,615,000 
1,444,730,000 
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SECURITY PRICES 
MOVE LOWER 


by GEORGE RAMBLES 


Share prices moved 





but the method by which 





in an exceedingly narrow 
range on the New York 
Stock Exchange this week, 
with an extremely small 
daily turnover heightening 
the impression of general 
inattention to the doings. 
Plainly, the stock market 
remains in its mood of un- 
certainty. Buyers and 
sellers alike are disinclined to any activities of 
moment and the market, left largely to itself, drifts 
slightly lower. With the exception of one or two 
issues, the movements are of little importance. 

In its current phase the market bears every 
resemblance to the time-honored tendency toward 
complete idleness that occurs at or near the bottom 


I] of drastic downward swings. That 
MARKET the market is almost completely de- 
DRIFTS flated is shown by the small total of 





perhaps $500,000,000 in brokers’ loans now outstand- 
ing against stock and bond collateral. It is no 
secret that the private banking loans on Stock Ex- 
change collateral also have dwindled sharply in the 
last six months, and it may be doubted, on this basis, 
whether any further declines of moment are in store 
for the market. 

Any pronounced upswing, however, would 
depend on outside developments, and it must be 
admitted that these appear none too favorable. The 
announcement Wednesday that unfilled Steel Cor- 
poration orders are off a further 87,000 tons illus- 
trates the trend still apparent in heavy industries. 

Declines still prevalent in the 
RECENT NEWS commodity markets were em- 
UNFAVORABLE phasized by a further drop in 
copper to the lowest level ever reached in history, 
and a similar drop appeared in sugar. The bearish 
tone in important agricultural commodities of this 
country also militates against improvement in 
stocks. 

Such movements are now largely regarded as 
indications of the universal unsettlement in world 
affairs, since they have unquestionably been aggra- 
vated by the credit and currency crises in many 
foreign lands and the corresponding decline in con- 
suming power. With needs piling up and becoming 
acute in some cases, it is apparent that some means 
will soon be found for better trading arrangements, 
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Sluggish trading in stocks and low loan totals 
reflect non-participation of public. Decline 
in steel backlog and weakness in commodities 
militate agaist improvement in stocks. Do- 
mestic government and corporation bonds 
move narrowly; foreign issues respond to 
specific developments, with gains moderate. 


the Gordian knot is to be 
cut is not yet visible. 

Most of the trading 
in the stock market, in this 
situation, consists of the 
daily in-and-out operations 
of floor traders and the pro- 
fessional trading commun- 
ity. Deals in which smallest 
fractions can be “scalped” 
are attractive, but the general public is listless. A 
special situation in Auburn Auto shares was re- 
flected by a sharp downturn in the issue, which has 
long been a speculative football. 

In the bond section of the security market, 
equally modest movements are in evidence. United 
States government bonds are setting the tone to a 
large degree, and as these issues are practically 
motionless despite the impending heavy new bor- 
rowing, other bonds also show only small move- 
ments. High-grade domestic corporation issues in 
the railroad, utility and industrial classifications 
are now moving only by smallest fractions from day 
to day, with the tendency this week slightly down- 
ward. Bonds with lower ratings are still in supply, 


and in some instances de- 
BOND TRADING clines of points appear. 
UNIMPRESSIVE 


Low-priced issues are sub- 
ject to some speculative buying and selling, and 
movements in these fixed-income issues therefore 
resemble stock movements to a degree. 

Foreign dollar bonds are also prominent from 
the speculative viewpoint, and the direct relation to 
foreign affairs resulted in some fairly wide swings 
this week. Australian issues improved steadily, 
owing to the announcement of the Canberra Gov- 
ernment that every effort will be made to resume 
payments on New South Wales bonds. Japanese 
issues improved slightly, notwithstanding the 
course of events at Shanghai. German bonds were 
stable; the Latin-American group was unchanged. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 





Week Endin; -—Stocks——Shares—, 


————- Bonds—_——-. 
This Week Last Year 


Feb. 10, 1932 This Week Last Year 
DOMES Sek dsvdecwecsas 1,100,000 1,660,704 $8,991,000 $10,997,060 
Saturday ..c.cccccccces 660,300 1,200,000 4,593,000 5,265,000 
pn Poe corre 200, 4,100,000 7,543,000 8,809,000 
Tuesday oc occccecccccce 1,200,000 4,860,000 10,140,000 11,315,000 
Wednesday .....ceescees 1,400,000 4,760,000 8,457,000 11,658,000 





Total 5,560,300 16,460,704 $39,724,000 $48,044,000 











Steel production is 
barely holding at a nominal 
gain over the January rate, 
which was 26.5 per cent of 
capacity. Finishing sched- 
ules continue more or less 
irregular, with new busi- 
ness and releases not giving 
promise of much improve- 
ment immediately, except- 
ing in a few departments 
which will benefit from 
_ better automobile specifications. Sales thus far in 
the Pittsburgh district do not compare favorably 
with those of last year. 

Railroad buying continues rather limited, 
and in construction lines work in sight represents 
much less than normal tonnages. Mill stocks of 
finished steel, in some instances, have increased, 
though, as a rule, inventories with jobbers and con- 
sumers are comparatively low. With this as a 
factor, any enlargement in consumption is likely to 
be passed on to producers. 

Prices have been subject to concessions and 
quotations lack stability. On merchant bars, plates 
and structural shapes, $1.50, Pittsburgh, is reported 
more common, though $1.60, Pittsburgh, still is 


ted :- 
CONCESSIONS GRANTED |] IU°ted on some busi 


1} ness. Tin plate, offi- 
IN PRICE QUOTATIONS § cially at $4.75 per 


base box, Pittsburgh, has been subject to conces- 
sions on desirable orders. Production in this de- 
partment has been gradually receding to around 35 
per cent. Sheets are in limited demand from mis- 
cellaneous quarters, so that operating rate has not 
expanded, on the average, though shipments to 
automobile plants show some gain. Sheet prices 
are not uniform; galvanized is being shaded. 
Basic markets show but little change, though 
fair-sized deals in scrap have supported the market 
prices holding. Heavy melting steel is quoted up 
to $10.50, Pittsburgh, comparing with $7.50 at 
Chicago. Semifinished steel has not reacted from 





the recent loss. Sheet bars are quoted down to $26, 
with $27, Pittsburgh, named on billets and slabs. 
Wire rods are fairly steady at $37, Pittsburgh. Pig 
iron continues to be purchased for immediate re- 
quirements, turnover holding at about the January 
rate, with prices unchanged. The slight spurt in 
fuel demand registered no permanent gain; dull- 


INGOT PRODUCTION 
INCREASED 


by E. M. JONES 





Steel ingot output in January gained slightly 
over the December record, 1,461,290 tons 
comparing with 1,302,399 tons. The oper- 
ating rate for January rose to 26.54 per cent 
of capacity from 23.58 per cent in December. 
Current steel production barely is holding the 
nominal gain. No stability in price structure. 








ness still is apparent and 
values barely are holding. 

Conditions in the 
steel industry during the 
opening month of the year 
showed some improvement 
over the December situ- 
ation, as reflected in the 
steel ingot output figures 
issued by the American 
Iron and Steel Institute. 
The operating rate reported 
for January was 26.54 per cent of capacity, as com- 
pared with 23.58 per cent in December, and the 
calculated production of all companies was 1,461,290 
tons, as against 1,302,399 in December and 2,458,689 
tons in January of last year. Even with the im- 
provement shown, the output for January of this 
year was the smallest reported in the last fifteen 
years. 

Much of the business the tubular goods in- 
dustry did have last year was in pipe line, but pros- 
pects for the current year are not clear, but there is 
a hopeful attitude. While there is no visible indi- 
cation at the present time of improvement either in 
the trend of actual buying or in a broadening of 
inquiry or in definite prospects of the respective 
steel-consuming industries, steel producers do ex- 
pect this month to a total better than January did. 

Although the railroad wage settlement stirred 
rumors of heavier rail releases and a revival in 
equipment buying, steel ingot output opened at 27 


f ity, 
WESTERN PLANTS SHOW per cent of capacity 


unchanged from the 
SCHEDULES UNCHANGED week preceding. 


Steel sheet output was reduced slightly to around 
25 per cent. The most tangible evidence of an im- 
pending improvement in carrier buying was the 
announcement by a smaller Midwestern system that 
it would expend the entire savings from the wage | 
cut in improving its right-of-way. The same sys- 
tem announced some time ago that it would rebuild 
from 1,200 to 2,000 freight cars soon after the first 
of the year. 

Automobile tonnage is a little heavier, with 
bars and strips in better demand. Aside from this, 
reports on new business and specifications were 
rather featureless. Ruling prices were: pig iron, 
$16.50; rail steel bars, $1.50 to $1.60; soft steel bars, 
$1.70; shapes and plates, $1.70. 
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TEXTILE PRICES 
MORE STABLE 


by C. S. WOOLSLEY 


The volume of dry 





Spring business is making 





goods trading in primary 
markets is not measuring 
up to early expectations 
but is of fair size with 
prices generally steadier. 
Production has been in- 
creasing very moderately 
and a substantial amount of 
goods still is moving out to 
wholesale and retail dis- 
tributing centers. There is very little evidence on 
the part of buyers of any desire to make long com- 
mitments, although most of them are convinced that 
prices are more stable than they have been for 
some time. 

Merchants who have had long experience feel 
that trade is making as satisfactory progress as 
should be expected under the present circumstances. 
Purchasing power is lower and consumers are dis- 
posed to buy only as they need goods, giving more 
attention to quality and less to advance styling or 
unusual price concessions. In many retail houses 
the unit sales are substantially higher in relation 
to dollar volume than any reports of recent years 
indicate. This is explained by the general price 
liquidation that has occurred in retail channels 
this year. 

Textile raw materials are holding steady on 
comparatively low levels, but there are few signs 
of a willingness to order for future requirements, 
in spite of attractive prices. The absence of export 
demand continues notable, and imports are running 
along on a more reduced basis than most merchants 
were expecting at this time. Many co-operative 
movements are being planned and inaugurated in 
different divisions of the manufacturing and mer- 
chandising field. These are directed chiefly toward 
price stabilization and the elimination of sales with- 
out profit. In several departments curtailment of 
operations is being planned. 

Prices of percales were advanced another ™%c. 
a yard but buying has been very small at the higher 

]| quotations. Bleached cot- 
PERCALE PRICES tons, unbranded, were ad- 
AGAIN ADVANCED ft! vanced Yc. a yard. Some 
of the wide sheeting houses have been doing more 
business and a few mills have a month’s orders in 
hand. Wash fabrics are beginning to move more 
freely. Dealers in bedspreads report that their 





FEBRUARY 13, 1932 


Fair progress is being recorded for the dry 
goods markets, with buyers giving more at- 
tention to quality and less to advance styling 


or unusual price concessions. 
movements are under way in various divisions 
to effect price stabilization, eliminate sales 
without profit and restrict current production. 


very moderate progress. 
Additional lines of fancy 
towels are being shown and 
competition in this division 


is very acute. Print cloth 
sales last week equalled the 
ratio of production. A little 
more business is apparent 
in wide cloths for mechan- 
ical purposes, namely, for 
rubberizing, for raincoatings, and for kindred uses. 

Silk printed goods have been in better de- 
mand from the cutting-up trade. The lighter crepes 
are selling more freely and the larger houses 
handling fancies and novelties report a moderate 
call, but usually for small lots. 

Dry goods men are complaining very gen- 
erally of the maintained high rentals and taxes that 
add much to the overhead in the conducting of their 


‘ business. At the con- 
TRADE ASSOCIATIONS 


vention of the National 
PROTEST HIGH TAXES Retail Dry Goods Asso- 


ciation several speakers called attention to the 
necessity of taking some action to meet these grow- 
ing charges. The Boston Wool Trade Association, 
one of the most powerful organizations in that divi- 
sion of the industry, passed a set of resolutions last 
week protesting against the high taxes. While the 
burden is much the same in all lines of business it 
appears to be affecting the dry goods men more 
severely. In some instances it is stated that the 
rental and tax charges on stores amount to nearly 
5 per cent of the cost of business maintenance, and 
in a number of instances are substantially in excess 
of their large advertising bills. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Co-operative 





Fri. Sat. Mon. Tues. Wed. 

Feb.5 Feb.6 Feb. 8 Feb.9 Feb. 10 
Ree eer ree 6.58 6.65 6.60 6.55 6.45 
MAS cccecccecceseveceve 6.77 6.84 6.79 6.75 6.63 
BU ae cawndsceat nueene 6.92 6.99 6.96. 6.97 6.80 
MS CS ddeccancoucses 7.15 7.22 7.18 7.11 7.01 
ee ee ere 7.31 7.38 7.33 7.27 7.17 
Thurs. Fri. Sat. Mon. Tues. 

; Feb. 4 Feb.5 Feb.6 Feb.8 Feb. 9 
New Orleans, cents..........- 6.54 6.54 6.62 6.56 6.56 
Mam Meeks GOs «cs ceccesies 6.65 6.65 6.75 6.70 6.65 
Savannah, 6.49 6.48 6.56 6.51 6.46 
Galveston, 6.55 6.55 6.60 6.55 6.50 
Memphis, 5.90 5.90 5.95 5.90 5.85 
CE, QU We wcccastaqad 6.59 6.58 6.65 6.60 6.56 
ROR CURES 6 ae si cvcccses 6.38 6.38 6.44 6.38 6.38 
Ces cert pens a4 6.50 6.50 6.55 6.50 6.45 
Little Rock, cents............ 5.78 5.78 5.85 5.80 5.75 
We, ROUND, GOMEM. cccccccccoves 6.20 6.20 6.29 6.30 6.30 
DOTA, COMER Foon os Sec eh wdc 6.05 6.05 6.16 6.05 6.00 












BOSTON In the main, the trend of business con- 
tinues slightly upward, improvement in the major 
New England industries exercising a definite effect 
on manufacturing activities. Although a steady vol- 
ume of business has been transacted in the wool mar- 
ket, sales have not quite come up to last week’s total. 
The finer Western wools moved in good quantities 
and manufacturers continue their interest in scoured 
clothing, shorn and pulled wools. 

Outlook in the shoe trade is improving, as the 
factories come into fuller production, and retailers 
are improving their position by the sale of rubber 
footwear, due to the recent snowstorm. Automobile 
dealers, with the exception of those handling one 
of the lowest priced lines, are reporting satisfactory 
increases in sales. 


BUFFALO Retail buying the past week has shown 
little improvement. Installment buying and the 
keeping up of payments appear to be a drawback to 
purchases in other directions, and dealers in what 
might be called necessities are feeling the effects of 
moneys diverted to other channels. While the 
aggregate amount of money finding its way to the 
merchant is perhaps as large as for several months 
past, its outlets are more diversified. 

Merchants are making an effort to force sales 
by liberal advertising and special offerings. This 
applies to seasonable merchandise principally. 
Other lines, such as hardware, building supplies, 
paints and oils are showing little change, and lower 
prices do not appear to stimulate sales, to any extent. 


CHICAGO The success of the Interstate Merchants’ 
Council sessions last week exceeded expectations, 
and the leading wholesale dry goods distributors 
reported a good volume of business. Where the unit 
value of the goods, as in millinery, ready-to-wear, 
and wash frocks, was about the same as last year, the 
dollar volume of the orders booked was reported 
ahead of that for the like week in 1931. Low prices 
in other lines, however, cut the total value of all 
sales of the general merchandisers to a little below 
that of last year. Physical volume was ahead. The 
attitude of the visiting retailers was greatly im- 
proved, and they bought liberally. Retail stores, 
for the most part, experienced a good steady volume 
of replacement and necessity purchases. Sales of 
the largest mail-order house for the first four weeks 
of January were 17.5 per cent below the record of 
1931. 


CINCINNATI In wholesale markets, preparations 
now are being made for Spring market week to be 
held February 22 to March 5, inclusive. Sales nor- 
mally taper off preceding this event, and buying is 
confined to present needs. Prices of cotton goods 












BUSINESS CONDITIONS — REPORTED BY 





continue to advance moderately. In many cases, this 
will be the means of eliminating inventory losses. 

Shoe manufacturers are looking more hope- 

fully to Spring and Easter business. Production 
schedules for future delivery and stock sizes are 
on a full-time basis. Black and colored oxfords, 
with one strap sandal style, will be in vogue. Mild 
temperatures in recent months have curtailed the 
sale of Winter shoes. Asa result, retailers will have 
some carry-over stock. 
CLEVELAND Practically all lines of trade continue 
to register low levels of activity. Unseasonable 
weather has a decidedly unfavorable effect on sales 
of Winter commodities. Merchants are making 
strenuous efforts to reduce clothing and other heavy 
merchandise. Wholesaling and jobbing now is 
practically confined to drumming up Spring busi- 
ness, but the smaller retailers, as a rule, are placing 
orders conservatively. 

Many concerns engaged in manufacturing 
basic materials report trade as dull. Factories gen- 
erally are running less than half-time, and at greatly 
reduced capacity of output. Substantially no im- 
portant undertakings have been started in the build- 
ing industries. The food markets are fairly steady 
at an easy scale of prices. 


KANSAS CITY Retail trade continues slow, and 
wholesale trade has not yet shown any evidence of 
increased activity. There was a little better de- 
mand for flour last week, but farm products, ex- 
cepting wheat, continue at low levels. Wheat 
market has been only a shade stronger. 

Representative jobbers of staples believe that 
there will be little change, during this current 
month, at least, and retailers in all lines seem to 
be unusually cautious in making commitments for 
Spring merchandise. 


LOS ANGELES Little change has been noted in local 
conditions during past week, oil packing and ship- 
ping interests having been affected, to some extent, 
by existing world conditions. Cold weather with 
frost and brown rot do not indicate large crops in 
the citrus industry; however, it is believed that 
better prices will prevail during the coming season. 

Department store sales continue steady, with 
light demand, as yet, for Spring merchandise. Al- 
though the cheaper lines remain in vogue, a slight 
movement is indicated toward the better grades of 
merchandise. 


NEWARK The month of January witnessed a grad- 
ual but slightly diminishing trade volume in many 
important lines. Distribution at retail has been re- 
tarded, to some extent, by unfavorable weather, for 
the most part too warm for the season. There has 
been a fairly good demand for footwear. 


DUN’S REVIEW 

















DISTRICT OFFICES OF R. G. DUN & CO. 


Sales in heavy or Winter-weight apparel is 
hardly up to expectations, though prices are con- 
sidered low. Extensively-advertised furniture sales, 
at attractively placed prices, are fairly well patron- 
ized, but volume in nearly all lines of household 
appurtenances are below the normal of several 
years. 


PITTSBURGH Comparatively little change is noted 
in business activities in this district, volume of 
business at both wholesale and retail being about 
the same as last week, and still about 15 per cent 
lower than a year ago. There has been a slight 
improvement in the demand for women’s wearing 
apparel, but this is mostly in the cheaper grades. 
Dealers in hoisery report demand quiet and prices 
generally low. 

Manufacturers of confectionery report vol- 
ume of business considerably lower than it was a 
year ago, but prices have been reduced, to some 
extent. Sales of automobiles continue to average 
well below normal, and buying of accessories also 
is slow, chains in particular having sold poorly, 
owing to the open Winter. 


PORTLAND, Ore. The week was marked by a de- 
velopment of a more cheerful attitude in most parts 
of this district. Severe weather, with snow, has 
stimulated buying in fuel and clothing lines. Clear- 
ance sales continue a prominent feature of merchan- 
dising. Stocks are low and replacement orders are 
given conservatively. Fruit-canning plants are in- 
creasing capacity. The 1931 pack is estimated to 
clear up by May. An active season in 1932 is an- 
ticipated. 

Lumber orders continue in excess of produc- 
tion, and stocks in yards are being steadily reduced. 
Of 324 mills, 203 are reported shut down, and 121 
operating. Production is 23 per cent of capacity. 
Improvement in wheat and wool movement is re- 
ported slight. The opening of Spring should im- 
prove the employment situation and increase the 
circulation of money. 


ROCHESTER Building permits issued in the Ro- 
chester district during January, 1932, aggregated 
$120,385, a 79 per cent decline from the record of 
January, 1931. Construction employment during 
January was 13 per cent below that of January, 
1931, and showed a 13 per cent decline, compared 
with December, 1931. Bank debits during January 
were less than 2 per cent below those of January, 
1931. Ordinary life insurance sales during January 
were 3 per cent ahead of those of the corresponding 
month last year. 


ST. LOUIS Considerable activity is noted locally in 
the automobile industry, on account of the show 
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this week. Likewise, the National Paint, Oil and 
Varnish Association, which held its convention 
here, reports a favorable attendance. The general 
business conditions are reported as fair for the 
week, with preparations under way to meet early 
Spring requirements. 

Retail stores locally report sales slightly off 
for the week, while wholesale jobbing houses and 
manufacturers of textiles have received a fair 
amount of orders for early shipment. There is little 
change reported in the hardware and building ma- 
terial lines, with the manufacturers of heavy chem- 
icals and drugs continuing to report a fair business. 
Flour millers’ reports for the week show only a 
slight improvement in spots, with price changes of 
no importance. 


SYRACUSE General trade conditions continue well 
below normal. Unseasonable weather is retarding 
the movement of Winter merchandise, notwithstand- 
ing heavy advertising and low prices. Extensive 
preparations are being made by retailers for Spring 
trade. Wholesalers report a fair volume of sales. 

Distributors of automobiles seem encouraged 
by the number of inquiries being received and speak 
confidently of the season’s prospects. The employ- 
ment situation has improved slightly. 


TOLEDO Retail and department store sales have 
been slightly increased recently by extensive ad- 
vertising and reduced prices, the gain being almost 
entirely in lines of heavy wearing apparel because 
of colder weather. January volume, however, was 
below that for the same period of one year ago. 

Building operations continue at small volume 
in residence lines, but one large commercial struc- 
ture is in process and is to cost several hundred 
thousand dollars. The manufacture of automotive 
parts is holding up at moderate levels, and employ- 
ment in fifty local plants shows an increase of 1 
per cent over the record of one week ago. 


TWIN CITIES (St. Paul-Minneapolis) The semiannual 
Twin City Market Week, an automobile show in 
St. Paul, and several house conventions, brought a 
large number of buyers to the Twin Cities during 
the past ten days, and many of the manufacturers, 
wholesalers, and jobbers have been busy. 

A remarkable amount of cheerfulness was 
found to prevail among those attending these events 
regarding the business outlook for the year in the 
Central States and the Northwest, and commitments 
were quite liberal for early deliveries. In the retail 
trade, unit sales continue to hold up well; but, as 
compared to the total of a year ago, the dollar value 
has shown some declines. 








WEEKLY QUOTATION RECORD OF 


Extreme weakness was apparent in the lead- 
ing commodities this week, with foodstuffs being 
responsible for the pressure that forced averages 


to a lower level. Advances for the week totalled 8, 
which is the lowest number set down for any week 
since January 1. It also goes below the weekly 





Last 
Year 


Last 


Net This : 
Week 


Change Week 


Last Last 
Week Year 


Net This 
Change Week 





FOODSTUFFS 


BEANS: Pea, choice..... -100 ibs 
Red kidney, choice....... 
White kidney, choice na ade 

COFFEE: A 

Santos No. 4.......° 

DAIRY: 


Butter, creamery, extra......lb—% 
Cheese, N. Fd —e- sin ea 
, nearby, fancy 600s 

Freeh, gn thered, extra firsts. “ 
DRIED FRUITS: 

Avene, evaporated, fancy... «Ib 

Apricots, choice 

Citron, eo = 
Currant eaned, 50-ib. box. . e 
Lemon Peel, Imported....... * 
Ora: Peel, Imported 
Peaches, Cal. standard. . is 
Prunes, Cal. 40-50, 25-ib. box. “—% 
FLOUR: Spring Pat.....196 Ibs —5 
Winter, Soft Stra hts... “ “ —13 
Fancy Minn. Fam sa dt pha 
GRALN: Wheat, No. 28......bu—1 
Corn, No. 2 yellow.......... " —1% 
Oats, Famed SB white. ..ccccccce™ —% 
Bye, No. 2, F.0.B...ccccccee 
Barley. cs mgeeneeeee te ~% 
. Hay, ‘¢ Lee | 
HOPS: Pacific, PE. RO ..0ccc0st 


MOLASSES AND SYRUP: 
Blackstrap—bbls. ..........gal 
Extra Fancy.... 6: 

PEAS: Yellow split, dom. 100 lbs 


got omy Chicago : 
Beef 8S , best fat....100 ss 
Hogs, 220.250 Ib. a eS 
Lard, N. Y., Mid. séee Le sy 
Pork, mess. -bbi—1.00 
Lambs, best fat, ‘Ratives. . ‘100 lbs —25 
Sheep, fat «A 25 
Short ribs, wo! Loaee st. ee 
Bacon, N. Y., Oy Spee 
N. Y¥. ig-20 _ eS a 
Tallow, N. -e sp. loose 
RICE, Dom. Long grain, Fancy. -lb 
Blue Rose, choice........... 
Fore ign, Sapen, f rT 
ee Mace, Banta No. 1...1 
CTO, GMNENET.. cccwcceccese 
Nutmegs, 1o5e 1108, ee 
ENN, SIE in osscescescse © 
Pepper, eamnens, DlneK. 2. cce * 
Singapore, white..... 
Be Mombasa, 
SUGAR: Cent. 96°...... -100 Ibs—8 
e gran., '‘n bbis...... 
=: Formosa, standard..... -lb 
Japen, basket fired.......... 
Congou, standard.. 


VEGETABLES: Cabbage (nearby) 


oc escccecs z 


eeeeeesecee 


eeeee 


bskt. 

— Jersey), ¥ei.. 
. +. .180-lb. sack = Yo 

a Can., Rutabaga....bag 

ADVANCES 4; DECLINES 20. 


BUILDING MATERIALS 


rick, Y., delivered. ...1000 
Porting. ‘Cement, N. Y., Trk. 
loads, deliver ed. 
Chica cago, carloads.......-.. * 
a elphia, carloads....... 


e, hyd., masons, N. 
Bed boi es, Cyp., Pr. ? 
sg ear, rail 


LU. 
White P Pine, No. 1 Barn, 
1x4 -...-per M ft. 
7 Quartered Wh. Oa k, 


ris Plain ‘Wit. “Oait, | 
4/4" ci 


10.50 


ee eeseesere 


52.00 
139.00 
110.00 


52.00 
139.00 154.00 
110.00 115.00 


s lain Red Gum 
At erprrrrerneert 2c: 
‘FAS Ash 4/4”.....e0- 
FAS Poplar, 4/4”, 7 to 


B Common, “ “ “ 


FAS Birch, Red 4/4"... pea gai 
FAS press, mares sy wig ke 
_ Cc estnut, a r 
1 Com. Mahogany, 
wtafrteat), 4/4” 45 
AS H. Maple, 4/4”. 
a eoeda Spruce, 2x4”.. 
N. - Pine, 4/4”, Hdge 
o. 2 and 


76.00 
71.00 


150.00 
65.00 
25.00 


aT 

Yellow Pine, 8x12”: pale 

FAS Basswood, 4 anil“ 
aesetee. Fir, ater 
Ship., N. Xs 

2x4 18 feet” cielaeuer 
Bloat Redwood, 4/4”, 

Moeth Ca Yoli as a P 

Roofers, 13/16x6” ... 

NAVAL STORES: nom. ee 
Rosin “B” . —10 
Turpentine, carlots....... —-% 

PAINTS: iar com’l Am. ie . Ib 


Red Lead, SN SANA 
White Lead ‘i Paste. coeeee old 


ADV. ANCES ‘0; DECLINES 2. 


HIDES AND LEATHER 


HIDES, Chicago: 
Focker, Be. native....... -Ib 


Po 
rx 


NG I> OK tMMNOE ss <.c.60 ccc00as 
No. Passer tsetenessces. 
No. 1 calfskin , 
Chicago city caifekias. 22.22. 
LEATHER: 
Union backs, t.r........+++..1b 
Scoured oak-backs, No. 1..... ‘“ 
No. 2 butt bends. e 
ADVANCES 0; DECLINES 0. 


TEXTILES 


BURLAP, 10%4-0z, 40-in..... -yd 
BOE. QUAD sc ccswics oeccacece 

COTTON GOODS: 
Brown sheetings, stand..... yd 
Wide sheetings, 10-4........ 
Bleached sheetings, stand.... 
Medium . cocccccece ” 
Brown sheetings, 4 Ras 
Standard print bd 


DAAAAAA AR ajay 


RRS 
BRR 


AES AAMAAAB ABDI 


moO 
aES 
OSC 


sever esese 


Brown drills, ebadatd 217. 26 

Staple URINE s 64:00 5566 

Print cloths, 88%4-in. 64x60. . 

Hose, belting, duck.........“ 
HEMP: Midway, Fair Current..lb 4% 
JUTE: first marks............ 3% 


RAYON: 
Den. Fil. 
a 150 Ee ae 
b 150 Sh SER ee 
a Viscose Process. b Cellulose 
Acetate, 
SILK: Italian Hx. Clas. (Yel.) Ib. 
Japan, Extra Crack.......... “— 


WOOL, Boston: 
Average, 25 quot........... lb 36.70 386.70 
Ohio & Pa. Fleeces: 
Delaine Unwashed...........“ 2314 
Half-Blood Combing......... “ 23 
Half-Blood Clothing... e 20 
Common and Braid.......... 17 


75 
1.00 


2.20 
1.98 


2.20 
1.99 
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WHOLESALE COMMODITY PRICES 


the weekly average of 35 that obtained during the 


average of advances for January, which was around 
15. The 34 declines for the current week were not 
only 1 under last week’s record, but also were under 


month of January, of these 34 declines, 20 occurred 
in the foodstuffs group, all grains being lower. 






































This Last Last Ne This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Soda ash, 58% light......100 Ibe 1.05 1.05 1.00 
Del Delaine ea nee A secccceoeelb 2} 2 6 Soda benzoate...........s..es 40 40 40 
Half-Bloo mbing......++- 3 
{Half-Blood Clothing. °+...... 19 19 23 ADVANCES 0; DECLINES 1. 
8.. 0., ani ° les 
MRE oo, ccc ccssecasees 20 20 22 METALS 
Sguthera Piece vavevew mean 19 19 22 
uthern pr : Pig Iron: No. 2X, Ph....... -ton 15.64 15.64 17.76 
ae a ee 19 19 20 No. 2 valley furnace........ 15.50 15.50 17.00 
. W. Va., ete. ;  Three-eighths | - es Bessemer, Pittsburgh........ “ 17.89 17.89 19.26 
lood Unwashed...........+ 25 25 26 No. 2 South Cincinnati...... “ 13.82 13.82 14.19 
Fh tay Hm | Basis: steees 22 oe 25 Billets, rerolling, Pittsburgh.. “ —1.00 27.00 28.00 30.00 
hae. oe th as. . 53 53 64 Forging, Pitts urgh.. esen ua o 34.00 34.00 36.00 
Fine’ 8 pee son Be ccceccccces | 46 48 60 Wire rods, Pittsburgh........ “ 37.00 37.00 ~ 35.00 
Coaieema Henares * sass tent O-h rails, by., at mill........ “ 43.00 43.00 43.00 
Sae coured oe “ 46 46 55 Iron bars, Chicago. . .100 Ibs 410 276. 1.16 
Se ern eer eececcccvccccee 45 45 50 Steel bars, Pittsburgh... ee ek 1.50 1.50 1.65 
Ge Gees eee“ - Tank plates, Pittsburgh... “ “ 1.50 1.50 1.65 
7S ” Ge. = 54 54 64 Shapes, Pittsburgh....... “ « 1.50 1.50 1.65 
ee Tees? ay — poeten "24, Pitts- 
Valley No. L.cccccccccccces 48 48 57 bur, “ « 2.15 215 2.35 
a t—e 5 ; Wire Nalis, Bittabargics[. “ 195 195 1.90 
Fine 8 aple Choice.......... * 57 57 65 Barb Wire, galvanized, 
Half-Blood Combing......... ‘! 53 52 60 a .,.......... ie 260 200 2.55 
ne c OthIng.. cc cccccccccs e 5 45 7 Galv. Sheets "War "34, Pitts- ° - 
P 2 ENMEEDs ooc3 os 0:6 coves a 63 63 73 aatt irae ‘ian ale ao 
Soll, aes = ae te ys rr v4 Coke, Connellsville, oven..... ton ; * 
California AA.. whieh hiees 60 60 70 Furnace, prompt Oasccace * 2.25 2.25 2.50 
WOOLEN GOO ack Foundry, prompt ship....... “ 8.50 3.50 8.50 
- Aluminum, pig (ton — 22% 22% 22% 
Standard cheviot, 14-oz......yd 1.70% 1.70% 1.46 Antimony, ordinary......... ae ee 6% = 
Serge, ro Seer ree seccees | 1.35 1.35 1.75 Copper, Electrolytic. cy ee 6 6% 10 
Berge, 16-08....cccccccccecs 2.00 2.00 2.25 Zine, N “4 BY, 3% 4% 
Fancy cassimere, 13-0z...... 1.57 1.57 1.82 Lead i. ere seen 3% 3% 4, 
36-in. all-worsted serge...... 45 45 47 ne aca. ae 21% 22% 26% 
| no ea Mmeseeshs ae ee Tinplate Pittsburgh, 100-ib.. box 4.75. 4.75 5.00 
ADVANCES 1; DECLINES 3. ADVANCES 1; DECLINES 5. 
MISCELLANEOUS 
DRUGS AND CHEMICALS s¢ 0 
COAL: f.0.b. Mines..........ton 
Acetanilid, U.S.P., bbis.......lb 36 36 36 Bituminous: os 
Acid, Acetic, 28 deg....-10 00 Ibs 2.60 2.60 2.60 Navy Standard......... oS 1.90 1.90 2.10 
Carbolic, | cans. - oceecone lb ae % it % % po Beg By seeee 1.25 1.25 1.25 
Cc, eecccccccccs : 
Muriatic, 18’..........-100 Ibs 1.00" 1.00° 1.00 Stove . ramasanebpeeceanese S 7.94 7.94 8.20 
Nitric, Bas eeesee wees es > 6.50, 6.50, 6.50 Reg ...... fahdedoeces ones 7.69 67.69 = 6.85 
iC, eee cecesreeeccees TEPERETEEEE eee ee . * OU 
jBuipharie, 607.00.) 100 ibs 55, 55 55 Pea ..... i ahseadioce 5.69 5.69 4.45 
aric cry . eocees 
Fluor Spar, acid, 08% - °°. ‘ton ae ae ae. See ....& 8 8 9 
Alcohol, 190 proof U.S.P.....gal 2.37 2.37 2.55%  Cochineal, silver. ieteninedena 46 46 52 
7 00d 95%. ...seseeee 44 44 44 Cutch BR cw acore 2% 9% 10% 
Sees, form 5.... 31% 31% 39 Gambier, P antation.. 8 8 7% 
Aum, IBM. 0:00.05 eeeceee Ib 2.25 2.25 3.30 Indigo, Madras...... aie 5 1.25 1.25 
——. eee pwaaree ae 15% 15% 15%  Prussiate potash, yeliow...... “ 18% 18% 18% 
Balsam, Copaiba, eS Ba, 18 18 24 FERTILIZEBS: 
Fir, SCs cercrscerest -gal 10.00 10.00 11.00 Bones, es steamed, 1%, 
Peru dalaate 95 95 1.50 am., s* bone phospha’ 2, 
Bicarbonate Soda, Am... .100 ibs 2.54 2.54 2.25 CUNCMMI is dick bv s5 cc cdeocs ton 25.00 25.00 28.50 
Bleaching powder, over aghete potash, 80% avetads bos 37.15 87.15 37.15 
eee Baweaa. 2.00 2.00 2.00 Nitrate soda............ 100 lbs 1.77 1.77 2.07 
Borax, crystal, 1 BR ares | 2 2 2 Sulphate ammonia, do- pei 
Brimstone, eels domestic. . ‘ton 18.00 18.00 18.00 mestic, delivered....... 1.10 1.10 1.10 
Calomel, Ar American. errr | 1.51 1.51 2.05 = potash, bs. 90%....ton 48.25 48.25 48.25 
mE, ILS: t, Spot, N.Y....1b 3 3 4 
Castile Mg wie. tees ees s6aBe 15.00 15.00 15.00 ee. et a. eet. Seca na £ 76 7 7 
Castor Oil No. 1............. 10 10 11 Cod, Newfoundland.........gal 28 28 48 
Caustic Soda, 76%. epace kee a $95 ~S:25 2.25 Corn, crude Mill. Dp iacadasccool 3 3% 7 
Chlorate potash.......... miata 8 8 8 Cottonseed, spot............."—% 3% 4 q 
Chloroform, U.S.P deans 25 25 25 Lard, Extra, inter Mecices cS 7 9 
———,, Hydrochloride........ 8.50 8.50 .50 Linseed, city raw, carlots.....*—% 6% 6 9 
5 Bete Sommeatle.. « * Ib 19% _|19% 23%  Neatsfoot, pure...........+. 8% 8% 11% 
fan en 2.250 2250 2.25 Rosin, first run.............gal 47 47 56 
ee SS ica 6 6 6 Soya-Bean, tank, cars, M. W...1b 3 3 6% 
Gam hewien’” 7 ts F Petroleum, Pa., cr., at well. .bbl 1.58 158 | 1.77 
Scaasin, nana a 6 10 Kerosene, wagon, delivery... .gal 17 17 17 
Ga » SUMACER.....0. 21 21 35 Gas’e auto in gar., st. bbls... “ 12% 12% # 12% 
} om Sr appa baeeaee 2. & Wax, ref. 125 m. D....... as 3 3 3% 
Tragacanth, Aleppo 1st: sex ake se ae 1.05 1.05 1.35 PAPER: Newsroll Contract..... 53.00 53.00 62.00 
Licorice Extract............. .« 18 18 18 Book, 8. & 8. C..-...++++0++-Id 5 5 5% 
de rh siekaledeehns 33 33 33 EE es aveeense 4% q 4% 
Menthol, Japan, cases.........“ 3.25 3.25 3.75 be de Penny! SX alah ek Salle Sg bs 3 
Morphine, apa, = Sap . 0% 7.95 7.95 8.95 Sulphite, Domestic, bl. . -100 Ibs 2.00 2.00 2.40 
Nitrate Silver, crystals.......“ —% 23 23 22% Old Paper No, 1 Mix.... 1 
po gg E. ow * eet late. men smae Ya, nan PLATINUM 2. .cccccccccescs OS 37.50 387.50 387.00 
m, ‘Jobbing lots....... race : : q pa 
ickeliver, 76-Ib, ta ask 65.00 65.00 105.00 “han, dst Lavex, cradess 0.2." —% ~~ 
juinine, OZ, Bocce 
Rochelle Salts. waus tga eeeees b 16 16 19 . ADVANCES 2; DECLINES 3. 
ammoniac, lump, imp...... 10% 
Sal sode, American... 12.100" ibe 07 ov 00 TOTAL ADVANCES ........ 8 22 24 
altpetre, crystals........ 4 
Sarsaparilla, pn Jésantn 42" 42" 42" TOTAL DECLINES ......... 34 35 29 
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SURVEY 


OF THE 


ELEC TiAl 
SUPPLY 
TRADE 


by RAYMOND BRENNAN 


Courtesy Rear Cole 


The electrical age 





Even in the past year, 





seems to be just in its be- 
ginning. Neither years of 
war, times of peace nor 
periods of economic up- 
heaval have been thus far 
sufficiently potent to retard 
its progress. It has all the 
vital motive force of youth, 
coupled with the indomi- 
table courage and strength 
of will that only maturity 
can develop. For, during 1931, when nearly every 
other industry was forced to write off a loss, and 
charts of industrial operations showed the line of 
trend uniformly downward, total sales of electric 
service to domestic consumers fell little short of 
12,000,000,000 kilowatt hours. This not only was 
an increase of about 8 per cent over the record of 
the year previous, but represented a larger total 
than the entire sales of electricity for all purposes 
only twenty years ago. 

With the convenience of the push button for 
light, heat and the perfect preservation of food, 
what housewife would be willing to go back to the 
eye-straining glimmer of the oil lamp or the ener- 
vating heat and unbearable dirt of the coal range? 
Or, to run down creaky steps to a musty cellar every 
time the children wanted milk or jam, only to find 
that the former had turned sour and that mould had 
made the latter unfit for use? Aside from the labor, 
the tempo of modern life precludes any such lavish 
waste of time. 





Use of electricity was well maintained in 1931, 
but sales of electrical supplies continued to 
be hampered by the building trade recession 


and low imdustrial operations. 
gain in sales was recorded for electric re- 
frigerators, total wnits touching nearly the 
million mark, with a value of $215,000,000. 


when pinching economy has 
been carried to a more dis- 
comforting extreme than at 
any time in the memory of 
many of the present genera- 
tion, the conveniences that 
electricity provide have 
been the last to be relin- 
quished. While there have 
been, of course, many small 
economies practised by in- 
dividual customers in the use of lights and ap- 
pliances, there has been a gain in the consumption 
of electricity in homes, owing to the continuous 
service needed for refrigerators, ranges, water- 
heaters, and the numerous labor-saving devices. 
The utilization of electricity by the average 
household consumer increased from 548 kilowatt 
hours at the end of 1930 to 580 kilowatt hours at 
the close of 1931. At the same time, the average 
price declined from 6.03c. per kilowatt hour to 
5.80c.—a drop of almost 4 per cent. Thus, the con- 
sumer has obtained nearly 6 per cent more service 


for slightl 
USE OF APPLIANCES or slightly more than 


the same expenditure of 
IN HOMES EXTENDED money. The effects of 


promotional rates and of further reductions have 
been evident during the year and the over-all aver- 
age price of all domestic service throughout the 
United States now stands at 32 per cent below the 
pre-war level, while the cost of living remains 50 
per cent above. 


The largest 
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The increase of only 10,000 in the number of 
domestic customers in the year is said to reflect the 
decline in residential construction, as it is esti- 
mated that there were 1,000,000 more persons living 
in electrically-lighted houses than in 1930. In view 
of the small increase in the number of domestic 
customers, the 8 per cent gain in the consumption 
of electricity is attributed to the increased use of 
household electrical appliances by the greater 
number of persons living in electrically-lighter 
homes. 

Thus, the electrical industry, as a whole, 
seems to be independent of national business con- 
ditions to a great extent. It has large unsaturated 


k 
REFRIGERATORS MAKE markets and can make 


its own business pros- 
LARGEST SALES GAIN perity. This is illus- 


trated convincingly by the history of electric re- 
frigerators. A decade ago, electric refrigerators 
for the home were almost unknown. Now, there 
is one in every home out of ten. The achievement 
of sales endeavor in this branch of the trade made 
history in 1931, as the distributive record nearly 
touched the million mark, with the retail value of 
the units totalling around $215,000,000. This was 
a gain of nearly 300,000 units over the sales total 
of 1930. 

Another instance of the irresistible sales 
appeal of convenience was present in the figures 
on the distribution of electric clocks. The many 
new models produced during 1931 helped to swell 
the total of units 
bought to nearly 
400,000 in excess of 
those of the year 
preceding, and add- 
ed some $2,000,000 
to the retail sales 
value. Approxi- 
mately 6,000,000 
more incandescent 


2500 


2000 


lamps were used % 
than in 1930, the 3 
total for that year , 
of 284,167,000 con- °° 
trasting with 290,- 6 
000,000 for 1931. # 


Residential pur- 
chases were heavier 
than commercial 
purchases. 

The manufac- 
turers suffered a 500 
greater loss in 1931 
than any of the 
other branches of 
the industry. As many plants had failed to curtail 
output in 1930, the heavy carry-over stocks made it 
necessary to reduce operating schedules sharply, so 
that total production eased to about 22.3 per cent 
below the level of the year preceding. Fully 10 per 
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PRODUCTION OF ELECTRICAL MERCHANDISE 
(Machinery, Apparatus and Supplies) 
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While increased sales were recorded for refrigerators, clocks and incandescent 
lamps for residential use, the recession in the dcmand for other classes of electrical 
supplies brought the output for the year 22.8 pcr cent below the level of 1930. 


cent of this decline can be accounted for by price 
recessions, which ran all the way from 3 to 25 per 
cent. Most raw materials are cheaper than they 
were a year ago, with copper at the lowest price 
level in its history. 

The decrease in the volume of production 
was largely in electric cookers, heaters, radiators, 
ironing machines, toasters, battery cells and incan- 
descent lamps for industrial use. The greatest de- 
cline was recorded in the sales of heavy equipment. 

In spite of the drop of more than 20 per cent 
in output during the past year, the stability of the 
industry has been affected little. Failures have 
been relatively few and credit conditions continue 
good. In addition, there has been no interruption 
in the perfection of plans to take full advantage of 
the first upward swing in general business. 

The adaptation of electricity to the various 
uses of the farm has progressed steadily during the 
past year, and the gains recorded in this branch of 


the indust 
AGRICULTURAL NEEDS e industry carry 


hopeful significance 
WIDEN SALES OUTLET for the future of the 


electrical supply industry, as well as for agricul- 
ture. The use of electric current power per farm 
already is considerably in excess of urban domestic 
requirements, and has become indispensable to the 
conduct of daily farm life. 

For, it was electricity that took the drudgery 
out of the farmer’s work in the barn and his wife’s 
work in the house. Just a few years back, the 
farmer had no power 
out of doors except 
man-power and nat- 
ural horse-power. 
Indoors, there was 
nothing butthe 
grinding drudgery 
imposed upon the 
women folks for 
long hours every 
day. There were no 
milking machines; 
there were no power 
pumps; there were 
no silage cutters. 
The corrugated 
boards and “elbow 
grease” were the 
only means of wash- 
ing clothes; the 
broom and the mop 
were the accepted 
instruments of tor- 
ture for cleaning 
the house; and the 
old flatiron, which blistered many a hand that 
rocked the cradle, the only equipment for ironing. 

While electric lights were just being intro- 
duced then in the cities, their extension to agricul- 
tural districts was considered beyond the realm of 
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possibility. The nearest telephone frequently was 
a hundred miles away, and the sight of an auto- 
mobile was the signal for everyone in the field to 
stop work and rush to the roadside. Instead of 
hearing the newest happenings in the world every 
hour, by merely “tuning in” the radio on the nearest 
broadcasting station, a weekly or semiweekly news- 
paper was the communicator of intelligence. The 
muscles of human beings and of horses were the 
generators of power, and were exercised through 
the greater part of the year, working day in and day 
out, almost to the point of exhaustion. 

What a contrast with the conditions that 
prevail today! Now, the farmer merely toddles a 
switch or presses a button and the electrically- 
driven milking machine milks the cows. The elec- 
trically-driven separator produces the cream, and 
the electrically-driven churn makes the butter. 

In the farmhouse, the electrically-operated 
washing machine automatically performs its work 
while breakfast goes on, and when the meal is fin- 
ished the dishwasher needs no watching while the 
farmer’s wife runs the vacuum cleaner through the 
rooms, accomplishing in half an hour the work 
which formerly required the entire morning. With 


ELECTRICITY ENDS | several hours at her dis- 


posal before the prepara- 
DRUDGERY ON FARM tion of the next meal, the 


farmer’s wife now can enjoy the inspiring strains 
of the world’s leading symphony orchestras by 
merely “tuning in” while she reads her favorite 
novel, or she can jump into her smart sports road- 
ster and rush off to town for a tour of the shops. 

The potential sales outlet in farming districts 
now is greater than ever, as the Department of 
Agriculture estimated the farm population on Jan- 
uary 1, 1932, at 27,430,000, against 27,222,000 on 
January 1, 1930. This is the first increase recorded 
since 1922. 

Sales of heavy equipment for powerhouse and 
industrial use showed a greater loss during 1931 
than the household and commercial branches. The 
reduced operating schedules of the majority of the 
factories and the continued dullness of the building 
industry are cited as the chief causes of the drop 
in sales in this division. 

The foreign business in heavy equipment re- 
flected the depressed conditions abroad, as well as 
the unfavorable exchange situation. In many cases 
where bids were being let, foreign manufacturers 
obtained the orders by reason of the advantage 
given them by existing exchange rates. As a result, 
some of the large producing companies found it 
necessary to write down investments in foreign 
companies at the end of 1931. 

As inventories are in a more reduced state 
than they were a year ago, buying in many branches 
cannot be delayed much longer. The improvement 
in the demand depends to a great extent on the re- 
covery of the building trade and the extension of 
industrial operations. The tendency of the larger 
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supply houses is to reduce operating expenses to a 
minimum, scrutinize all credits carefully and to 
pursue a vigorous policy of collections in rural and 
urban sections. 

Industrial plants are beginning to take ad- 
vantage of low construction costs and many needed 
improvements now are being contemplated. The 
building trade appears to be adjusting itself grad- 
ually, and before many months it is estimated that 


lectrical sales in thi 
INCREASED ACTIVITY electrical sales in this 


b h will i i 
ENCOURAGES OUTLOOK fl arose or the distcinn 


tors are of the opinion that the next change in 
prices will be toward a higher level. 

Thousands of miles—estimated at 36,000—of 
additional transmission and distribution lines were 
placed in operation during the year, so that service 
now is available to nearly every town of more than 
1,000 inhabitants. About 85,500,000 persons, or 70 
per cent of the population of the United States now 
live in electrically-lighted homes. Conspicuous 
among the year’s construction are the large hydro- 
electric plants now coming into service as the result 
of plans conceived some years ago. 

The entire industry added new customers to 
the number of 120,103 in 1931, according to an esti- 
mate made by the Electrical World, the total of 
24,675,835 comparing with 24,555,732 in 1930. The 
capital invested in the industry increased to $12,- 
400,000,000 from $11,800,000,000 in 1930. The indus- 
try again was able to attract considerable capital 
from customers, who invested $150,000,000 in secur- 
ities of electric companies. 

Motors are moving fairly well, and incan- 
descent lamps continue in steady demand. Al- 
though manufacturers of electrical fans showed a 
sharp drop in their production schedules during 
the last three months of 1931, business during Jan- 
uary exceeded that of the comparative month of a 
year ago. All types of supplies and materials seem 
plentiful, and shipments generally are prompt. It 
is the sales of household appliances, however, par- 
ticularly those sold on the deferred payment plan, 
electrical refrigerators and ranges, that are making 
the largest contributions to current totals of dis- 
tribution. 

It is the general opinion of the trade that 
the sale of ranges may repeat the success of the 
electric refrigerator during the ensuing year. For, 


electric cookery represents 
RECORD YEAR FOR as great an advance over the 
RANGES EXPECTED 


older methods as do electric 
lighting, cleaning, washing, ironing and refrigera- 
tion. It seems to hold more immediate promise for 
new business in the sale of electric current, wiring 
devices and generating and transforming equipment 
than any other similar service the electrical indus- 
try has to offer the American public. Twenty years 
passed before the first million electric ranges were 
sold; the second million is expected to be sold in 
the next three years. 
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WHEAT PRICES 
RALLY’ AT CLOSE 


by H. G. SEELY 


After showing an unsteady trend during the 
greater part of the week and a lack of resistance to 
pressure during most of the sessions, wheat rallied 
slightly on the Chicago Board of Trade, on Wed- 
nesday. The market was quite dull on Monday, 
under the influence of light demand, and gradually 
eased to a fractionally lower close, with a net decline 
of %4c. to 4c. Some irregularity appeared on Tues- 
day, with the finish 1c. to 34c. lower. 

After an early decline on Wednesday, which 
carried May wheat under the high of last week, 
there was a rally of 1c. to 15@c. Corn closed %c. to 
3%c. higher, and oats averaged unchanged to Yc. 
higher, but there was little feature to any of the 
coarse grains during the week’s trading. 

The Department of Agriculture issued some 
very bearish statistics, which showed that American 
wheat bins are overflowing with 304,000,000 bushels 
available for export, about 75,000,000 bushels more 
than last year. It placed the surplus available for 
export and carry-over at 420,000,000 bushels, against 
355,000,000 bushels at this time last year. In the 
304,000,000 bushels are approximately 180,000,000 
bushels controlled by the Federal Farm Board, 
which agreed to limit sales to 5,000,000 bushels 
monthly, or 30,000,000 bushels between January 1 
and June 30. Stocks of wheat in European import- 
ing countries are small, except in the United States. 

The comparative steadiness of the Canadian 
market was the result of a continued export demand, 
as wheat shipped from the Dominion during Jan- 
uary totalled 9,472,346 bushels, valued at $5,817,082, 
compared with 9,608,862 in January, 1931, valued at 
$6,430,682. The amount sent to the United Kingdom 


,289,568 b hels, 
CANADIAN EXPORTS | bein josh 


compared with 2,818,988 
OF WHEAT HEAVIER bushels in the corre- 


sponding month of last year. In the six months 
ended January 31, 1932, total wheat exports were 104,- 
450,432 bushels, compared with 138,297,759 in the 
same months a year previous. The United Kingdom 
markets were influenced principally by the firmer 
Argentine shippers’ offers, although, to some extent, 
this feature was offset by the fact that a smaller 
actual demand for wheat brought about scattered 
selling of futures at times. Exporters’ offerings 
to Europe were a trifle lower. 

The weather was better over the entire Win- 
ter wheat belt during the week, although the fact 
that temperatures were above the freezing mark 
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came in for close attention. It was thought that 
snow covering would disappear again. The govern- 
ment weekly weather forecast was somewhat bullish, 
for this called for lower temperatures toward the 
close of the week, and only occasional snow flurries. 
The trade is watching closely the Winter wheat 
weather developments, and the fact that no com- 
plaints of importance have been received, following 
the recent cold wave, was not generally thought to 
indicate that everything was favorable. The feeling 
was that while wheat is a strong plant, there was, 
nevertheless, some idea that it could not well survive 
temperature changes overnight from a high of 
around 60 degrees to zero, such as occurred in sec- 
tions of Illinois. 
Sentiment in the market right now is divided. 
Some in the trade feel that the outstanding accounts 
now are fairly well evened and that the market will 


h 
TRADERS AWAITING | show a tendency to follow 


more closely the char- 
FARM BOARD MOVES acter of the news, while 


others are of the opinion that there is more long 
liquidation to come. The fact that the Farm Board 
now is fairly well established in the minds of quite 
a few interests as having sold May wheat holdings on 
every opportunity and is expected to do so, inas- 
much as this agency has been unable to dispose of 
much cash wheat in foreign markets at the present 
price differences, leaves open the question of prob- 
ably important moves on the bull side of the market. 

Daily closing quotations of grain options in 
the Chicago market follow: 





Fri. Sat. Mon. ‘Tues. Wed. 
WHEAT: Feb.5 Feb.6 Feb.8 Feb. 9 Feb. 10 
MArch .cccccccccccecsccccoses 55% 55% 54% 54% 54% 
MENG sos ag den conesakedete 58% 58% 57% 57% 57% 
GO iitativeCaweuetcctuntkeed 58% 58% 58% 57% 58% 
CORN 
nce cintriccedacogenwest 36% 36% 35% 34% 35 
OEE! cacrok hdc euinccssoane 39% 39% 88% 37% 88% 
FOF cc wectcdeecccccecnvesence 414% 41% 40% 40 40% 
OATS 
MAF cc cccccsccceccctsecceoess 25% 25% 24% 24% 241, 
We As ii cyeneee caren reks 24% 245% 24% 24 24 
RYE 
Mais caus one oc akadteweaue 45% 45% 45 44% 44% 
IES cca vcccadceerevtdecvesivese 46% 46% 46 45% 45% 


The grain movement each day is given in the 
following table, with the week’s total, and compara- 
tive figures for last year: 




















‘Wheat ‘ Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

WRIA 6 os cc ccccceccctes 829,600 212,000 5,000 512,000 
WHEY c.cccdccccceccoscstec 983, 154,000 see 719,000 
DENNEN eeccecnctgseweave 915,000 480,000 2,060 642,000 
WE Giccvdcucdiceranes 1,559, 548,000 2,000 712,600 
TUE  vicseccesttecscces 690,000 8,000 5,060 510,000 
Total cccccvcsecscvees 4,976,000 1,402,000 14,006 3,095,000 
Tae Tes c.cveccevdcouws 6,862,000 1,589,000 46,006 3,859,000 








NATIONAL MONEY AND 
CREDIT CONDITIONS 


COLLECTION CONDITIONS 


ATLANTA Local collections show no material im- 
provement, continuing slow in most lines. 


MONEY MARKETS 


BOSTON The reserve ratio of the Federal Reserve 
Bank of Boston increased during the week from 
67.8 to 70.6 per cent. There was an increase in the 
total reserve of about $13,000, which was offset only 
partially by an increase of the deposits of $5,000,000. 
The holdings of bills and securities by the bank has 
increased during the year by more than $65,000,000, 
while there has been a shrinkage in deposits of about 
$11,000,000, and an increase in circulation of around 
$59,000,000. The quick call rate remains at 31% per 
cent; time money is 5 per cent, and commercial paper 
33% to 4 per cent. 


CHICAGO There has been a slight increase in the 
demand for funds, but it has been insufficient to 
affect the general trend of rates. Commercial paper 
continues at 334 to 414 per cent, while counter loans 
range from 414 to 5% per cent. Brokers’ loans on 
collaterial are fairly steady at 414 per cent. While 
some customers’ loans have been going at 6 per cent, 
customers’ loans on collateral generally are 414 to 
51% per cent. 


CINCINNATI The local money market is listless. 
Commercial transactions negotiated during the past 
week were limited. Funds are ample for usual 
needs, but commitments are being made cautiously. 
Rates are unchanged, averaging 6 per cent for prac- 
_ tically all loans. 


CLEVELAND Banks in this district are supplied am- 
ply with liquid funds, but loans are not very active, 
as a rule, they are confined to short-term credits. 
Interest rates on the average run of commercial 
paper range from a fraction over 3 up to 514 per cent. 


KANSAS CITY The Federal Reserve Bank’s state- 
ment the past week indicated a slight increase in 
circulation and discounts. Member banks reported 
that deposits held up fairly steady with those of the 
week preceding. Demand was about the same as 
it was a week ago, although there was a slight in- 
crease in requests for accommodations from flour 
mills. Rates continue to range from 5 to 6 per cent. 


PHILADELPHIA Local banks report borrowing light, 
in sympathy with industrial activity. There is noth- 
ing in the immediate outlook that would indicate a 
change in rates. Call money holds at 4 per cent, and 
commercial loans continue at 414 to 6 per cent. 


ST. LOUIS There is no change reported in the local 
money market over that of the week preceding, with 
prime commercial paper remaining at 414 to 6 per 
cent, and collateral loans at 434 to 6 per cent 


BALTIMORE Although a few houses report collec- 
tions as good, the general status averages fair. 
BUFFALO This week collections again fell off, with 
the average for all lines not better than fair. 
CHICAGO Collections for the week have improved 
slightly, but continued pressure is needed. 
CINCINNATI An improvement in collections was 
noted this week in general mercantile accounts. 
CLEVELAND No important improvement took place 
in mercantile collections during the past week. 
DALLAS Accounts in staple lines continue in a sat- 
isfactory condition, but other collections are slow. 
DENVER There has been no particular improvement 
in collections in this district during the past week. 
JACKSONVILLE The majority of the reports re- 
ceived this week show collections continuing slow. 
KANSAS CITY Continued slowness epitomizes the 
collection situation in this district. 

LOUISVILLE Both wholesalers and retailers con- 
tinue to report the collection average as slow. 
NEW ORLEANS Local collections are slow, and legal 
proceedings are not productive of usual results. 
OMAHA Bad roads and adverse weather conditions 
have retarded collections in this district. 
PHILADELPHIA Collections in this district are fair, 
considering general industrial conditions. 
PITTSBURGH Collections continue to average slow, 
although an improvement was reported in a few 
lines. 

ROCHESTER Most of the reports received this week 
show that collections continue slow, as a whole. 

ST. LOUIS Collections are reported to have im- 
proved somewhat, with both retail and wholesale 
houses. 

SAN FRANCISCO There was a slight improvement 
in both wholesale and retail collections this week. 
SYRACUSE There has been a slight retrogression in 
collections, with current returns less satisfactory. 
TACOMA Collections in this district have slowed 
down a bit since the first of the month. 

TOLEDO Local collections require continued pres- 
sure to make even a satisfactory showing. 

TWIN CITIES (St. Paul-Minneapolis) Collections have 
improved slightly, being classed as fair to slow. 
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INTERNA TIONAL 
MONEY MARKETS 


Monetary trends in 





ings were small, with rates 





both the national and inter- 
national spheres showed 
only modest changes this 
week from earlier move- 
ments. A softer tone in the 
bankers’ bill market here 
was reflected in an attempt 
by one dealer to increase 
rates, Tuesday, but the 
move was not followed by others and general quo- 
tations in this sensitive index of money remained 
unaltered. Some clearer definition of Federal Re- 
serve policy is awaited and this, it is understood, 
depends largely on gold movements. 

In our closely knit world of today, the de- 
velopments in all other countries are significant, 
and our own money market is unquestionably await- 
ing clarification of the Central European credit im- 
passe, as well as some indication of currency stabi- 
lization plans of Great Britain, Scandinavia and 


QUIETNESS RULES Japan. The pronounced 


general uncertainty is at 
IN MONEY MARKET the bottom of the hoard- 


ing tendency now in evidence everywhere, and this 
also must be allowed to run its course before de- 
cided changes can be effected in any one country. 

The New York money market remained in its 
quiet and narrow groove this week, with business 
inordinately dull. Routine requirements were easily 
cared for, and no exceptional demands were made 
in the form of unusual borrowing operations for 
the Federal or local governments. These are im- 
pending, however, and a certain tightness of the 
market results from the expectations of extensive 
loans. 

Call loans on the Stock Exchange were 21% 
per cent for all transactions, whether renewals or 
new loans. On the Curb Exchange the usual 14 per 
cent differential was observed, and all trading was 

at the 3 per cent level. A 
RATE REVISIONS little outside business de- 
RELATIVELY FEW veloped in Tuesday’s session 
at 21% per cent, or a concession of % per cent from 
the official rate. Time loans were quiet and un- 
changed at a range of 314 to 3% per cent for loans 
from sixty days to six months. 

Bankers’ acceptances were offered in greater 
quantities by the banks, and the soft tone of the 
market was a natural result. Prime bills held at a 
range of 27% per cent bid and 2% per cent asked for 
thirty to ninety-day maturities, while latest dates 
were 33% and 3% per cent. Commercial paper deal- 
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New York money market dull in response to 
lack of stimulating foreign news. Money rates 
softer in a few categories but generally un- 
changed. United States shows a net gain on 


gold movements of the week. 
change fluctuated less widely than recently. 


still 334 to 4 per cent for 
prime names, all maturities, 
and 4 to 4% per cent for 
other names. Rediscounts 
at the Federal Reserve 
Bank held at 314 per cent. 

Gold movements were 
lighter than in recent 
weeks, with the country a 
net gainer. Shipments to France of earmarked gold 
were continued, but this represents a mere change 
in location and not in ownership. A shipment of 
$840,000 gold from Denmark was received Tuesday 
and occasioned a little surprise, owing to the em- 
bargo in Copenhagen. Japan continued to send 
metal to the Pacific Coast, and the arrival of about 
$5,000,000 was reported at San Francisco, Tuesday. 

Foreign exchange movements were quiet, as 
compared to the wild fluctuations of some recent 
weeks. Sterling held around the $3.45 level, with 
the daily movements seldom exceeding one cent. 
French francs were firm at a little above the upper 
gold point, indicating that new shipments of metal 
can be arranged at a profit. Dutch guilders at- 
tracted attention by a steady climb, which clearly 

\ 


FOREIGN CURRENCIES indicated covering of 


hort ho th ht 
FLUCTUATE NARROWLY [il Sore time ago that 


Holland might abandon the gold standard. The 
unit moved above gold parity and held at its high 
level. Swiss francs and belgas were firm, while 
Italian lire hovered close to previous levels. Scan- 
dinavian units moved quietly, in relation to sterling. 
Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Foreign ea- 





Fri. Sat. Mon. Tues. 


Feb. 5 Feb. 6 Feb. 8 Feb. 9 

Sterling, checks........... 3.45% 3.44% 8.45 3.44 3.4175 
Sterling, cables........... 3.45% 3.45 3.45% 3.44% 3.42% 
3 x: eee 3.93% 3.93144 3.93% Petty 3.9356 
Paris, cables. .....ccccccee 3.93% 3.93% 3.93% 3.93 3.93% 
Berlin, checks..........+. 23.76 23.7 23.74 23.76 23.72 
Besiin, cables: ..cccccccses 3.78 23.78 23.76 23.78 23.77 
Antwerp, checks.......... 13.95% 13.94% 13.94% 13.95% 13.94% 
Antwerp, cables.......... 13.96 13.95 13.95 13.95% 13.95% 
EAGO, CROCK. ccc ccccccccns 5.22% 5.22% 5.21% 5.19% 5.18% 
EMG, COME. 6 cc cccsccccce 5.22% -23 5.21% 5.20% 5.19% 
le, CRONE S «oc ccicences 19.51%, 19.51% 19.51% 19.51% 19.51 
Swiss, cables............. 19.52 19.52 19.52 19.52 19.52 
Guilders, checks.......... 40.27 40.27 40.32 40.37 40.34% 
Guilders, cables........... 40.28 40.28 40.33 40.38 40.37 
Pesetas, checks..........- 7.78% $7.71 7.68% 17.69 7.81 
Pesetas, cables............. 7.79% 7.72 7.69% 7.70 7.82 
Denmark, checks.........- 19.04 19.04 19.01 18.99 18.90 
Denmark, cables.......... 19.05 19.05 19.02 19.00 18.95 

veden, checks........... 19.39 19.39 9.38 19.35 19.27 

eden, cables........... 19.40 19.40 19.39 19.36 19.32 
Norway, checks........... 18.79 18.79 18.79 18.79 18.67 
Norway, cables........... 18.80 18.80 18.80 18.80 18.72 
Greece, checks..........-- 1.285% -285 1.28% 1.28 1.28% 
Greece, cables............ 1.28% 1.28% 1.28% 1.28 1.28% 
Portugal, checks.......... 3.18 3.18 3.14 3.14 3.14 
Portugal, cables........... 3.20 3.20 3.16 3.16 3.16 
Australia, checks......... 2.75% 2.76 2.76 2.75 2.75 
Australia, cables.......... 2.76% 2.77 2.77 2.76 2.76 
Montreal, demand......... 6.06 86.07 86.06 86.06 86.00 
Argentina, demand........ 25.95 25.95 26.00 25.95 25.95 
Brazil, demand........... 6.20 6.20 6.00 6.29 6.37 
Chile, demand............ 12.08 12.08 12.13 12.10 12.11 
Uruguay, demand......... 46.50 46.50 4.75 46.50 46.25 
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HIDE PRICES EASIER 


The prolonged deadlock between tanners and 
big packers over price terms virtually has been 
settled. A 4 per cent surcharge for trim was elimi- 
nated and buyers absorbed a quantity of about 
250,000 hides, which was disappointing, considering 
the vast accumulation. Buyers obtained the su- 
perior hides of October, November and early De- 
cember, cured and available for prompt shipment, 
at their own prices. The prices were 6%4c. for 
native, heavy Texas and butt branded steers, 6c. for 
Colorado extremes, light native steers and light 
native cows, 534c. for light Texas, and 5%%c. for 
heavy native and branded cows and extreme light 
Texas steers. 

Country hides were largely supported by the 
big packer market. Extremes in Chicago are down 
to 5%4c. to 5¥4c., and buffs to 434c. Expansion in 
patent leather helped the sale of Southern kips and 
extremes, and tended to inject a slightly firmer 
tone, but this may be lost by the further weakness 
in Western hides. 

An easing tendency is reported for River 
Plate frigorifico steers. This probably is a reflec- 
tion of the Chicago packer market. United States 
tanners have diverted their attention from River 


Plates to domestic 
DEMAND GAINING FOR Mtdee Gas toto 


BETTER-GRADE HIDES Sansinena steers sold 
up to $25, equivalent to around 7c. c.&f. per 
pound, but the market is expected now to do no 
better than 7%4c. on further trading. There is the 
same distressed conditions prevailing in calf. 
Chicago city 8 to 10-pound weights sold at 5¥%c. 
and 10 to 15’s declined again to 6%4c., an average of 
but 6c. for all weights. In general, however, and 
as indicated at recent foreign auctions, the trend is 
somewhat firmer on heavy grades and weaker on 
light skins. 
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It fits today’s 
buying mood 


The telephone meets today’s buy- 
ing temper by giving bigger money’s 
worth than ever before. The coin that 
buys a call today gets improved service, 
better voice transmission, quicker con- 
nections, more miles, 


Improvements like these do not 
spring up overnight. They are the re- 
sult of patient research, of honest self- 
criticism among telephone workers 
seeking and finding ways to “do it 
better”. 


The policy of giving greater value 
finds public response in the use of the 
telephone, which has made possible 
the American Telephone and Tele- 
graph Company’s record of uninter- 
rupted dividend payments for more 
than 50 years. 


May we send you a copy of our booklet, 
“Some Financial Facts’? ? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 








